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i.(i) g^ 3fk 

2004 ^ jfTChTT I 

(ii) ^ 5ra5|?R ^ dixl^ ^ ^ I 


2. ^dtTT jTf^J ^ ^ (fffTHjJM ^ w 5RI gmr ^) 

1998 #, 
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(i) fclPliJH' 2 Tf, (1) 

^ (S') ?T®t "fciPiRte jrfciijJM” ^ ?ie5 
tn 3RI fciPirate yi^«3^ci4t''iifci^iftid fc!) gn^r^r i . 

(^) ^ (W) H, IqMld'C yld^lcRlT ^ icH?, ^Te5 

(ii) 3, fil ' R fcl f^ c T SRT yfd-(g| l Rld feui jTT^, 3raf^ > 

3.(1) tr fciPi<j*i iJ(Mti ji ir m sri 

f^Pii^te yi^^4i ^ ^ 5Rr g^m ^ ^ ?n^ 

#n 

(2) 3g -ftPi<ii*i (1) ^r adRtd 1^ gig ^ ^ f? ■?dg5 
ijcw^ji if ^tfra^c gjq^ grr 3 ri 

jifcnjJM ^ w 5RI gmr M fe ^ gr 
3RT f^Pira^ yRniJci'iil cggtfoi % si^tftg^ ^ 
5ntf I" 

(iii) fdPlilJH'4 if, 

(95) ?Mg5 if, "fdPifHte yfcnjJM" #> f^, ?t® "^rif 
gr 3RT fdldfS'ki yfd^fciiiT'-yfci'iiyifiid 1*^ gntfit i 

(^) gy-fdPi'yHl (1) 3ik (3) if, gi^sf "fgfnRcs yfg^JM" ^ 
icTO, ?ia5 "^rikf gr 3 ht RiPiRte jjfcnjJM” jrfcRsnftg 
jH^, 3Rk OT-fgPrag (2) if ?Ta5 “IdPlfSte 
iifcn^Idiii" ^ f^, 51® "im gr 3 pt fciPiR<t, 
yld^ifdiil" yfcRenftcTfM sn^frl i 

(iv) igPm 5 if, 3y-fgPm (2) if, gisf "fMgfe: jrfrnjjgiiT'' ^ 

1^, 51® "gtzR <11 3RT feiPira<i jiRiiiidiff'' stfrR^jifqg 

jntfir I 





)•[ _ _ 

(V) 595 if, 3^-f^ftznff (1) gfk (2) if, ?I9^f 

jrfcnjJM", ^ 

^TT SRT f^infS^ srfcnjJM" yfcKsjife jn^fif, sffk ?is^f 
SrfcnjfM", 5T# 95^ 5ff ^ jra5S:^ #, ^%U ?!a5 
^ 3fRT fJlPifJ'e nRl'iejlfEjcTf^ a1T#itl 

(Vi) laPm 6 if, 9ie^ jrfcnjJM" ^ f^, aisr "9f^Rf qr 

3RT fclplf^ti yid-^SJlftld fctiif jH^fif I 

(vii) w 7 if, ?T6^f "fciPiRtft- Jjf?f9^fc1iff", 51^ ^ 9^ % ildxl 

^ 5TS: "^Rrif tfT 3(Ri fafilfe: iifri^^fciiif" yfd-fvjiRid 

jiT^ I 

(Viii) fcrfira^ 8 if, 

(95) OT-iafiWT (1) if, "fdPtRte yfd^frfaft" ^ fkj, 95® 

tlT 3Rr fclfnfSiii yfci^i^idifl'" ilfd'jejlRld 

aIT>5firi 

(5^) (3) ^ f^, PlHlclfecT sfcRSnftcf 1w 

an^, arafcT ;■ 

"(3) fdPlf^ ^ l jj1pf95 ataw ^ cIT^ ^ ^ 
fe# ^5 sm^aicT ^ ^ I" 

(ix) fdPlilH 9 if, 39-f9plW (4) if, 9T# "ftPlfSte jrfcT^JcRTf", ol^ 
95^ »?r % 7 !^ ^ ^ 91® ^TT 3PI 

srfcnjfM" jjfrR^nftcT jTiafir, sik 39 -ftfiRw ( 5 ) if 9i®f 
"(dpTRte jrfcnjJcrar" % Icto 9t® ^ir 3^^ 

yfrnjfdin" illd^lftd fcW^ jIT^fir I 

fM^rarr 11 if, 39 - | clPl4jH (1) if, 9isff "9|f WT" ^ 99tncT 3fk 
9T^ "^9rT?T''^5J^, 9T®'%^!jfci9rcf'3ffT:^9nfkTf^ jfltfiri 


(X) 
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(95) . ( 1 ) ^ PtHfclRdd ilfr1'«yifL|d fgjJTT 

jntiTiT, arafcT ;• 

"(1) 95CFfr zn srt fciPifHte, yld^^Riifi ^ 

^ cTT^hj ^ ^ <fcr)^K ^IT 

IctxbK 3fk aipj^r ^ 3MRejfd # jrasR 

g5a5RigFm^9f jifcnj%^yHiuigd13^ Pioifyd stk 

ilfcl^iJcliil Wi 5RT 9FRT ^ ^ ^ 

3ff^cTT^^^f^^#Rf5rafftcT^5TT^f I" 

(^) 3tr-fciPiim (2) ^ fcTO, PinlciRdd jricr^^nftcr 
jiTitm, atrafcT;- 

“(2) WJ SRI gWfT M ^ ilWlfcId ^ 3RT 
yfd^^fdiil ^ ^ ^ ^ 3TOlf?1cQ'J5d ^ 

^irefttr 5Tffi^,-3fk ^ (l^^fwTR 3ik 
fgf^, 1996 3ik3^3fl#^1MtIcT3tT-fMM^2FItfR 
fdPtfSki ^ % Ptdifijd 3ik de<i f*dl oTT^ I" 

(^) 3'T-1gf^RW (3) ^ fkj, ftnfdRsid yi^'isjifMd fen 

jTfeTT, arafcT :- 

"(3)(a5) ^ 9^ ST^qicRT jimfer 95 ^ ft? 3n- 

(1) # i l g n f^ftf^ijniumd ^3fr?9jt- 

(i) ^fjR^JR 3^k all n ^ cfr iHfe 

laxniK ; 

(ii) 95q^ ^ ^ fe?fe nwer 1^fei95 

^HTT oi^i ycD ^ f 

(iii) fe^fr % 95Fj;^t rRimfrsraj 
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5 Rr ^ sfrf ^Hosrrffl'a #tt i 

(^) ^ (w) ^5 sitfiH ST^rfer srmnm ^ ^ 

3TraK tR 3^ ^ 3TRg# T|RT ^ ^TTcit 1^ era? 

feiT 5iT^ 13'^ jjfrnjf^ yincR^ f^raffw stk 

on^ijt I" 

(^T) 3y-fM^ (4) ’0 f^, 15F#iferr jrfcRsjiftfr feir 
oTT^, arafcT > 

“(4) g5cr%, 3y-fcifwT (i) ^ 3#^ Piaffila aik 

gu ylci^Ict yTTFltrat ^ !cjI?lRc.tiT, ^?5fcP ycrti-cidl oT^ 
#F?r ^ f sfrraK tR 3 ^ irRf % 

3fRg^ W ^ ^TT0t fer era? ^ foRT# srfcnjfn y^Mq# 
g^ftgfftcTSik ^i^fengrrart i" 


(xii) 13 4, gififft "fir^rfS^ yfci^iJM" % i^, w “?rt^ ^ 

3RT f^f^lf?6d yld^Id# yfcl^lftld fchil 5114^1 I 

(xiii) igfHUH 14 #, 3y-fgi%z0tr (i) sik ( 2 ) ir, giecfr "fciPifSte 
yf^fefr” ^ Jfles: tg srt fciPiRti yfci^JM" 

ylci'wiftci ftiir gg^k 1 

(XiV) iclPlilH 15 #, 

(g5) 3TRkro grgq' if 3lk ^ (^) ir grssf 

yicnjfM" ^ ferc, "?kRf ^ sri fgkffe 
yfdi^fdiil" sricRsnftcT i^ oTn^fTr, 3^k ^ (^) giesr 
yfd^iiT" grsc " 1 ^ ^ strt f^PifStt 
yf^^ifdiii" yfgwiftici Wl sn^nt 1 

(^) ^ (T^ ^ %?, krRfcTfecT yf«<sjif^id fgjzjT grr^, 

srafcT :■ ■ 

^ S 

<3 

"(15) gjJT 5RT ggw ^ ^5gcT oymiR* ef^qgfr 

S 01^ gg^tijfi if ft 1^ gn^ i" 
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(IT) ^ (3T) it, 'W^ yfcHilciyl" ^ 1^, 

^iT itld^tPt^ jti^ i 




^ (5r) ^ 1^, lipRfcifecT yfci-tyiRid' to jtTtnrr, 
srafcT > 

S 


"(fr) 3fk iT^r tai5^ w srt crmr im 
<51 3RT yfrUjiM 

I23^Tt5ft at aitTR qr 35^ 3^k 39?T oTFra?^ 
at tfitai it qte SRTtnr tR y*if^id artt 3ik fc 
wi aw ara aro 1^ airt ait ailaftaxT qra srfcRTcT 
ijw^iTaT^ I 


iRg a? fe at^ ^icnaftr tr akn atf w aro 
arro IT frTOT irar ^ (Sqit aik tarajR % a? srtfe 
IT^ #TT t J^taj # 5Ta5rf^ a^ I" 

17 if, atT^te araw if wiaff srfcnjfM" ^ 

i^, 91® ar aRT stfci^fM" jrfcrrarfqcT 

an^fir afk aa-fciPtaiT (i) if, Tfs (3) if "ftPifHtd 
jifcnjIM" t5 fcTO, 9T® "9'raR ar apa lafirffe yfct^ifM" 
yfcTRnfaaf^atT^ft i 


f^f^taa 19 if, 9i®f "fMaRfe srici^M", at^ as^ t jrais: 
^ ti 9 T® "^rait ai aRt faftfS^ yfn^IctaY' 
yfd'ta i fqd aa^, afkai^ , arw ai^ 

ifr t jraia: ^ ^, tr fca? 91®''^rar ar aRt stfcTijf^'' 

jrfcR9nfqcTf^asT#t I 


IdPiaH 25 if, aq -fdPtaH (i) 4, Tt? (a) if, 9Rt "fafafS^ 
yf^ T jfial " ti 1^u, 91® at aRt laftfe: yicH^fdaT" 
jrfcrRTiftcTfait aiT#it i 


ai^lif. 
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m ^ (vii) #, 37-^ m ^r, 91^ "ffgwcl 9f^" h %e, 

91®: ITT 3RT fclf^re^ jrfrnjfM" ^frt^ l f^d 

orr^Hti 

(^) ^ (viii) #, 91®t "fdPlf^te yld^^fclilT', jI^ t 

5ras: ^ ff, ^ 9RS trr srt idPifSte 

JlfcHi^fdilT' iifctWlRld 5TT#it I 

(xix) 31^^ II if, 

m ^ 18 if, 9i®t 9lTRt‘' 91® "9t^ ^rr srt 

sif^ ^ j^fd4f " jfT^ I 

(®) ^ 24 ^ f^, jrfcfmrftcT felT Sn^TiTT, 

arafcT:- 

s 

“24. didolfH* gfw 9? cTTft^ STc% 311^1# 3tfk gsq# 
% Pli9l* ^ ^ 3fk ^ ?91% ^JT 9lf^ SRT 

Ft^, 3ft? dJHdl ^ ^ Pii?icj3| ^ 

gjrrsro^faHif ^Ea55ra!lPli9lchi^ jIFtcaj^ 1“ 

(XX) 31^^ III if, 

(^ ?iF 18 if, 9T^ ''^l>d<i1 9f?Rt" 91® "9f^ V] 3RT 

iifd^fd4l'" iifd?€iifLid [*<0 Jirifir i 

(®) ?3F23if, 

(i) ^ (1) if, 9raff "I^ufcblfci* fdi9l*T' #5 91® 

''®q^ ^ Pi3191*1 foi^ ^ 12® ;rter P(4 ' 9 i * ^ 

31Ft ilPl^lPld oTT^fir I 

(ii) 4?T (2) if 9l6^f P r ^9 l *1 5RT, toRfif "if 

c® jrttl Pli9lct3 ^ 91® ''®CRr ^ 

Pli9l*1 SRT foRif % 12® JRET Plc19I® #TT Jlft 

12® ilPt-WllPld Phil ontfir I 
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(n) ^ 26 ^ fro, PlHiciRdd fejT 5TT^, 

arafcT:- 

\ 

"26. qjT qr src^ snM sfk ^ 

Idi^icn ^ ^ sitr % y<si£)o zn '^ddci srt 

F^fflfzcT zrf^ ^ 3fk gjq^ ^ ^ ^ 

g5ir5RT^f^%I3®jra«lf5I^9Icl5^3!fTU35^ I" 

[■^. MI5rfMt/f^^T^/%/12752/2004] 

^ 3R12T^ 

: 1. ^TR#T Tl%^ ^ ^ ^ OT WT #fr) 

1998, iqPt<4*i, TIT.'^.f^. ■??. 975( 3T), 14 1998 VRcI % TRTTtI ^! 

2. ^ clcMJ?r||d - 

(35) 21 fZTcraZ 1999 ^ ircrfM (jrffHjjM ^ g5ZT SRT ^) 
(^tR) fciPlim, 1999, gjr.sn. 776 (st) srt 

m 28 2001 3^ *njri^ (yfcnjJM 3^ ?6ir5RT3Tq^^) (^BR) 

I^IrzR, 2001,35r.3?T. 1181 (3f) SRT zMflRT |31T 8IT 1 

SECURITIES AND EXCHANGE BOARD OF INDU 
NOTIFICATION 

Mumbai, the 18th June, 2004 

Securities and Exchange Board of India (Buy-back uflSecurities) (Amendment) 

Regulations, 2004 

S.0.745(E). _In exercise of powers conferred by sub-section (1) of section 30 of the 

Securities and Exchange Board of India Act, 1992 (15 of 1992) read with clause (f) of sub¬ 
section (2) of Section 11A of the Companies Act, 1956 (1 of 1956) the Board hereby 
makes the following regulations to amend the Securities and Exchange Board of India 
(Buy-Back of Securities) Regulations, 1998, namely:- 

1. (i) These regulations shall be called the Securities and Exchange Board of India (Buy- 
Back of Securities) (Amendment) Regulations, 2004. 

(ii) They shall come into force on the date of their publication in the Official Gazette. 
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2. In tlie Securities and Exchange Board of India (Buy-Back of Securities) Regulations 
1998, 

(i) In regulation 2, in sub-regulation (1), 

(a) in clause (e), for the words "specified securities", the words “shares or other 
specified securities” shall be substituted. 

(h) m clause (o), for the words "specified securities", the v/ords “shares or other 
specified securities” shall be substituted. 

(ii) Regulation 3, shall be substituted by the following, namely-. 

“Applicability 

3. (1) These regulations shall be applicable to buy-back of shares or other specified 
securities of a company listed on a stock exchange. 

(2) Notwithstanding anything contained in sub-regulation (1), a company listed on 
a stock exchange shall not buy-back its shares or other specified securities so as to 
delist its shares or other specified securities from the stock exchange.” 

(iii) In regulation 4, 

(a) in the heading, for the words "specified securities", the words “shares or other 
specified securities” shall be substituted. 

(b) in sub-regulations (1), (2) and (3), for the words "specified securities", the 
words “shares or other specified securities” shall be substituted. 

(iv) In regulation 5, in sub-regulation (2), for the words "specified securities", the 
words “shares or other specified securities” shall be substituted. 

(v) In regulation 5A, in sub-regulations (1) and (2), for the word "securities", wherever 
it appears, the words “shares or other specified securities” shall be substituted. 

(vi) In regulation 6, for the words "specified securities", the words “shares or other 
specified securities” shall be substituted. 

(vii) In regulation 7, for the words "specified securities" wherever they appear, the 
words “shares or other specified securities” shall be substituted. 

(viii) In regulation 8, 

(a) in sub-regulation (1), for the words "specified securities", the words “shares or 
other specified securities” shall be substituted. 
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(b) for sub regulation (3), the following shall be substituted, namely- 

‘‘3) The specified date shall not be later than thirty days from the date of the 
public announcement.” 

(ix) In regulation 9, in sub-regulations (4) and (5), for the words "specified 
securities”, wherever they appear, the words “shares or other specified securities 
shall be substituted. 

(x) In regulation 11, in sub-regulation (1), after the words “together with” and before 
the words “the amount”, the words “ninety per cent, of’ Shall be inserted. 

(xi) In regulation 12, 

(a) for sub-regulation (1), the following shall be substituted ,namely- 

“(1) The company shall extinguish and physically destroy the security 
certificates so bought back in the presence of a Registrar to issue or the 
Merchant Banker and the Statutory Auditor within fifteen days of the date 
of acceptance of the shares or other specified securities. 

Provided that the company shall ensure that all the securities bought - back 
are extinguished within seven days of the last date of completion of buy - 
back.” 

(b) in sub-regulation (2) for the words "specified securities", the words “shares or 
other specified securities” shall be substituted. 

(c) for sub-regulation (3), the following shall be substituted, namely : - 

“(3) (a) The company shall, furnish a certificate to the Board 
certifying compliance as specified in sub-regulation (1) and 
duly certified and verified by - 

(i) the registrar and whenever there is no registrar by the merchant 
banker; 

(ii) two directors of the company one of whom shall be a managing 
director where there is one; 

(iii) the statutory auditor of the company, 

(b) The certificate required under clause (a) shall be furnished to the 
Board on a monthly basis by the seventh day of the month 
succeeding the month in which the'securities certificates are 
extinguished and destroyed.” 
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(d) for sub-regulation (4), the following shall be substituted, namely : 

“(4)The company shall furnish, the particulars of the security certificates 
extinguished and destroyed under sub-regulation (1), to the stock exchanges 
where the shares of the company are listed on a monthly basis by the seventh 
day of the month succeeding the month in which the securities certificates 
are extinguished and destroyed 

(xii) In regulation 13, for the words "specified securities", the words “shares or other 
specified securities” shall be substituted. 

(xiii)In regulation 14, in sub-regulations (1) and (2), for the words "specified 
securities", the words “shares or other specified securities” shall be substituted. 

(xiv) In regulation 15, 

(a) in the opening sentence and in clauses (b) and (f) for the words "specified 
securities", the words “shares or other specified securities” shall be substituted. 

(b) for clause (g), the following shall be substituted, namely- 

(§) The buy-back shall be made only on stock exchanges having nationwide 
trading terminals;” 

(c) m clause (h) , for the words "specified securities", the words “shares or other 
specified securities” shall be substituted. 

(d) tor clause (i), the following shall be substituted, namely- 

(i) The company and the merchant banker shall submit the information 
regarding the shares or other specified securities bought- back, to the stock 
exchange on a daily basis and publish the said information in a national 
daily on a fortnightly basis and every time when an additional five per cent 
of the buy -back has been completed. 

Provided that where there is no buy back during a particul^ period the 
company and the merchant banker shall not be required to publish the 
details in a national daily.” 


(xv) In regulation 17, in the opening sentence and in sub-regulation (1), in clause (k), 
for the words specified securities", the words “shares or other specified securities” 
shall be substituted. 
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(xvi) In regulation 19, for the words "specified securities", wherever they appear, the 
words “shares or other specified securities” shall be substituted. 

(xvii) In regulation 25 in sub-regulation (1), in clause (c), for the words "specified 
securities", the words “shares or other specified securities” shall be substituted, 
(xviii) In Schedule I, 

(a) in clause (vii), in sub-clause (b), for the words "equity shares", the 
words “shares or other specified securities” shall be substituted. 

(b) in clause (viii), for the words "specified securities", wherever they 
appear, the words “shares or other specified securities” shall be 
substituted. 

( xix) In Schedule II, 

(a) in clause 18, for the words "equity shares", the words “shares or other 

specified securities” shall be substituted. 

(b) for clause 24, the following shall be substituted ,naniely- 

“24. The Public announcement shall be dated and signed on behalf 
of the Board of Directors of the company by its manager or 
secretary, if any, and by not less than two directors of the company 
one of whom shall be a managing director where there is one.” 

(xx) In Schedule III, 

(a) in clause 18, for the words "equity shares", the words “shares or 
other specified securities” shall be substituted. 

(b) in clause 23, 

(i) in para (1), for the words “ whole time directors” the words 
“directors of the company one of whom shall be a managing 
director where there is one* shall be substituted. 

(ii) in para (2) for the words “ whole time directors, one of 
whom shall be managing director” the words “directors of 
the company one of whom shall be a managing director 
where there is one’ shall be substituted. 







[wm— 
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(c) for clause 26 , the following shall be substituted, namely- 

“26. The letter of offer shall be dated and signed on behalf of the 
Board of Directors of the company by its manager or secretary, if 
any, and by not less than two directors of the company one of whom 
shall be a managing director where there is one.” 

[F. No. SEBI/LAD/DOP/i2752/2004] 

G. N. BAJPAI, Chairman 

Footnote: 1. Securities and Exchange Board of India (Buy-back of Securities) Regulations, 1998, the principal regulations, 
were published in the Gazette of India on November 14,1998; vide G.S.R. No. 975(E). 

2. It was subsequently amended - 

(a) on September 21,1999 by SEBI (Buy-Back of Securities) (Amendment) 
Regulations, 1999 vide S.O. 776 (E). 

(b) on November 28,2001 by SEBI (Buy-Back of Securities) (Amendment) 
Regulations, 2001 vide S.O. 1181(E). 
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